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B 2025/4/30
L AT AN (L) 12.38
—F R B RIK(T) 16.67/7.84
EAA(L ) 48.83
FAB LML) 48.83
AR (LAL) 3.94
AR A (fLRT) 3.94
I3 A #FE(%) 228.44
Bt A% B
—_—F P& 300

A8 KA AR

€2024Q3 L4k &, LAIFE KRSz
AL B AR S — 2 843 & RATIRE)
-2024.10.31

€2024H1 R HAKE, LA FHLELE
— 84z & RATRE) -2024.8.29

® 2025Q1 V3 A4 AlH R 1+16.2%, %¥ “HBHE” 4

o S P EE 2024 FFIRA 2025 F—F 4R 2024 SN 142 12T, FIE+0.2%:;
JaHE 4 A1E 2.24 10T, FHE-5.6%; 2024Q4 JAN 3.5 10T, RH+2.4%; 3484
A 0.67 /27T, BH+39.0%. 2025Q1 JA AN 3.2 12T, R-4.3%; 138441
0.66 12T, FH+162%. % & BT L4355 F K455, KATT A 2025-2026 F 2 4
M H 2.48. 2.74 (AT 2.74. 3.23) 1L, FH# 3 2027 FBAIFHM A 2.99 12
7, EPS # 0.63. 0.69. 0.76 T, HATEM S PE A 19.7. 17.8, 163 4&. »
S| RS, AEAGLERT YK, £ BE FL,

® 2025Q1 AU IAARE, L HEE XA SRR

(1) & ZsA, 2024/2025Q1 2 FUMAEILR o5 H1-1.92%/-6.25%, #3mE K
AKE, (2) HRBA, 2024 FHEA, £F . Hh. HLEHRE LA
-0.6%/-12.2%/+3.5%/+3.9%32025Q1 ] ko5 #1-8.1%/-6.7%/+0.7%/+46.0%, 2025Q1
A K% 20k B i, 2024/2025Q1 ® 7 £ B Fb+90.5%/+58.9%, ® I
Bk, NSAEmMEEHA T RET, RHRGLME,

® LA X KBRAMABAIGR SN, &F4AFH 2RI

28] 2024Q4/2025Q1 12A& %A% 19.0% (YoY+5.0pct) /20.7% (YoY+3.6pct),
BARE A B3R, EREAEFRKRWEERA, 2024Q4/2025Q1 £.4)F 38.6%
(YoY+4.5pct) /42.8% (YoY+4.6pct), EFZBHFMAAT S wak,. B,
2024Q4/2025Q1 454 % B F R b A1-3.7pct/-0.1pct, 3t —F 35+ B A5k

® H s R TR, 2025 A HER BAAPRA

JE 2025 5, NS ML b S E A B, BB BT AR AT S R
AR AR, JHieAT R F AT RE LR, 2025 F 5] EE T “VitaYoung &7
Yetbar CHEFORATS, RAAARLIRE, B RTH. BARS T E, F
BT RMA AT 5ME R AR, FitFF 25542 esit,

O A [eT: FREY KAATM., REY RKRERAMAM, RAFNAE B R F,

W %8 B A2 B A AR
FEES 2023A 2024A 2025E 2026E 2027E
B AN (F T L) 1,412 1,415 1,566 1,721 1,861
YOY (%) 0.6 0.2 10.6 9.9 8.1
2 A4 A IE(E B ) 237 224 248 274 299
YOY (%) 7.2 -5.6 11.0 10.1 94
%ﬂﬁ(%) 35.8 39.1 39.2 394 39.6
% %‘Jﬁ(%) 16.8 15.8 159 159 16.1
ROE(%) 13.9 12.9 12.6 12.7 12.8
EPS(#i##/70) 0.60 0.57 0.63 0.69 0.76
P/E(%) 20.6 21.8 19.7 17.9 16.3
P/B(#%) 2.9 2.9 2.5 2.3 2.1
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nafEERHBE
M M5 %
2= R ER@E T ) 2023A  2024A  2025E  2026E  2027E [A1iE £ (B 5 L) 2023A  2024A  2025E  2026E  2027E
R F 1595 1150 1384 1504 1539 B A 1412 1415 1566 1721 1861
N4 1047 625 810 936 926  EFlmA 906 862 952 1043 1124
R MK E A RO H R 3K 0 1 0 1 1 BLALRMHMm 17 16 17 20 21
Hpb Ak 2 3 2 3 3 EFLEHA 168 201 219 237 255
AT IR 14 10 17 13 19 FE%A 66 86 94 100 106
B 191 187 231 227 266  HARA 19 20 22 26 30
AR T 341 324 324 324 324 MERA 25 -4 -4 -4 -5
ARSI = 1463 1838 1876 1912 1920  F & Badtk -0 -1 -1 -1 -1
KA 0 0 0 0 0 Ak 44 45 49 46 47
2w 919 975 988 1003 1006  ~AMAEE Sl H -0 2 1 1 1
TF = 136 132 139 148 147 #RAKE 1 14 5 7 9
H AR R T 408 731 749 761 767  FELBAME -0 0 0 0 0
¥ x & 3059 2988 3260 3416 3459 BLA)HE 305 293 320 353 386
A G A 703 585 722 823 787 BRI 1 1 1 1 1
s AR 200 30 30 30 30 FadshEoh 3 7 3 3 3
REAT 23 B AR AR 336 276 336 377 384  AHEH 304 287 318 351 384
HAbF ) R 167 279 356 416 372 FPiFAL 67 63 70 77 84
ERS Rk 650 673 560 446 327 #FE 237 224 248 274 299
KA 2K 568 589 475 362 243 VBB AR AR S 0 0 0 0 0
HACIE R 81 84 84 84 84 Ja &) B AIHE 237 224 248 274 299
R At 1353 1258 1282 1269 1114  EBITDA 401 403 404 436 471
VB ARG 0 0 0 0 0  EPS(%) 0.60 0.57 0.63 0.69 0.76
A 394 394 394 394 394
H AN 569 522 522 522 522 EXEILERTES 2023A  2024A  2025E  2026E 2027E
[ & 911 941 1089 1250 1426  RKEH
12 6B S RERE 1705 1730 1978 2147 2345 FRMAN(%) 0.6 0.2 10.6 9.9 8.1
RAxA R AR A 3059 2988 3260 3416 3459 & LAHE(%) 9.2 4.1 9.4 10.1 9.4
V38 TB 8 AA T Y) 7.2 5.6 11.0 10.1 9.4
KAV A
A F(%) 35.8 39.1 39.2 39.4 39.6
A (%) 16.8 15.8 15.9 15.9 16.1
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 13.9 12.9 12.6 12.7 12.8
BEEHALR 414 360 289 457 301 ROIC(%) 9.8 99 9.4 9.9 10.3
b IR 237 224 248 274 299  EREe A
I8 4K 79 95 82 90 98 T RE%) 44.2 421 39.3 37.2 322
w435 A -25 -4 -4 -4 S5 H R E(%) -11.6 4.1 5.5 -16.2 -19.4
#ZFEMK -1 -14 -5 -7 9 AEkE 23 2.0 1.9 1.8 2.0
TIEFETH 84 46 -31 106 81 & E 1.5 13 13 13 13
Atz g AR 40 14 -1 -1 -1 BB
BT EFHALRA -339 -470 -114 -118 96  ERERAHE 0.5 0.5 0.5 0.5 0.5
HAXLE 201 140 120 126 106 RACTKEK A 4% F 23222 1637.2 1827.7  1929.0  1798.0
EEidy 0 -80 0 0 0 AR ASEE 3.9 4.0 43 4.1 4.1
H A F AR -138 251 6 8 10 HFEAKE (L)
EFEHALR 420 312 9 213 214 FROKE(RATREE) 0.60 0.57 0.63 0.69 0.76
48 IHE 125 -170 0 0 0 HREEINERGHED 1.05 0.91 0.73 1.16 0.76
KA 568 20 -113 -114 S119 HBROET E(RATHER) 422 431 4.94 537 5.87
& B AL A 91 0 0 0 0 fEkE
FANARIE Do 91 -48 0 0 0 PE 20.6 21.8 19.7 17.9 16.3
HME T ALK -273 -114 122 -99 -96 P/B 2.9 2.9 2.5 2.3 2.1
A4 Y A i 495 -422 185 126 -10  EV/EBITDA 11.6 12.0 11.5 10.1 9.2
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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